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津海关二五附税国库券是由南京国民政府于 1928 年 7 月 1 日发行的一次短
期国债，以津海关二五附税全部收入作抵，以弥补财政不足为由，以 900 万为发















































In order to make up for the inadequacy of Finance, Nanjing National Government 
issued nine million Tientsin Customs 2.5% Surtax Treasury Bond ,took Shanghai 
Customs 2.5% Surtax Treasury Bond as an example, and took the whole income of 
Tientsin Customs two five attached tax as collateral. The monthly interest of this 
Treasury Bond is eight per cent, in addition, the principal and interest are repaid in 30 
by average distribution. The Treasury Bond is a short-term national debt, which is 
from July 1, 1928 to March 31, 1931.At the time of issuing this Treasury Bond, 
Nanjing National Government has just occupied Beijing and Tianjin in peace. What’s 
more, repaying the principal and interest encountered the event of Yan Xishan 
occupying Tientsin Customs. Though faced with many difficulties, The Treasury 
Bond is a successful case of the national debt taking the tariff as collateral. 
Since 1980s, the research on Chinese history of Domestic Debt has been highly 
regarded, therefore, the level of the study is further, and the range is extended. But 
some problems couldn’t be ignored, such as the research on Chinese history of 
Domestic Debt, which mainly focused on expounding general rules of modern 
domestic debt issue on the overall perspective, and lacked for the case study. In my 
opinion, Tientsin Customs 2.5% Surtax Treasury Bond is fit for a case study, because 
it was based on the area of Peiping, Tianjin and Hebei province，and has a short term, 
clear target area and system data , all of which were made for recovering the whole 
process of the Treasury Bond possible. 
Therefore, this paper gives the background, analyzes the significance of the 
issuing regulation, parses the function of the related organizations, describes the 
reaction when facing the unexpected events, and construes the actual condition of the 
canvass and the subscription to reach the goal of recovering the whole process. In 
addition, the relationship of the Treasury Bond and the local groups such as the 
Tientsin Bankers' Association and the Tientsin Chamber of Commerce, and the 
differences between Tientsin Customs 2.5% Surtax Treasury Bond and the Shanghai 














and the particularity of Tientsin Customs 2.5% Surtax Treasury Bond. 
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于 1928 年 7 月 1 日发行，是年 10 月 31 日为第一号还本付息之期，历时 30 个月，
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